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THE CURRENT ECONOMIC SITUATION IN CANADA 

Economic conditions showed further slight improvement in February, advances in commen 
stock and high-grade bond priges being the main constructive influences. The sharp advance 
jn stock prices to a new high point since 1930 was at least temporarily interrupted in March; 
the entry of German troops into the Rhineland in the second week of March precipitated one 
of the most severe declines in the stock market for several years: 

High-grade bonds advanced from a temporary low point in September tast, reaching in 
recent weeks a high point comparable with the peaks of the last two years. The deposit liabilities 
of the banks at the end of January showed the influence of the decline in demand aecounts, a 
slight gain being recorded in notice deposits. Current loans, owing partly to the sale of wheat, 
dropped to a new low point, Further advances were shown in security holdings and in quick 
assets. 

The two factors representing developments in the business field were reactionary in February. 
The recession in wholesale prices was slight, in continuance of the zone of stabilization apparent 
for more than two years. The decline in business operations was unmistakable, despite the 
brilliant showing in the export trade. Exports at more than $60,000,000 were greater than in 
any other February since 1930. The gain over the same month of last year was 26 per cent 
and the adjusted increase over January amounted to nearly 18 per cent. The increase in imports 
was of moderate proportions. The exports of copper and nickel were extremely high in February, 
and mineral production recorded greater activity. The index ef raw textile imports declined 
7-6 per cent, a rise in wool contrasting with a decline in cotton. The forestry group was more 
active. Declines predominated in the iron and steel industry, recessions being shown from the 
high level of January. Automobile production and crude petroleum imports showed adjusted 
declines of about 17 per cent each, while the gain in erude rubber imports was 14 per cent. 

The adjusted gain in building permits was 7 per cent, while contracts declined 51 per cent 
to the low point of $8,200,000. The adjusted gain in carloadings was about 9 per cent. 

Base Metals 

Metal mining, as measured by shipments, was decidedly active in February. The exports 
of copper were greater than in any other February, the total movement having been 32,952,000 
pounds against 19,182,000 in January. The adjusted index moved up from 199-6 in the first 
month of the year to 424-4 in February. Exports of nickel were greater than in any other 
month in history. The total was 17,088,000 pounds against 14,111,000 in the preceding month. 
The seasonally adjusted index at 490-2 was greater than in any month during the period of 
observation. This compares with 451-4, the preceding high point reached in April of last year. 
The 17,088,000 pounds shows a gain of 54-2 per cent over the same month of 1935, when the 
outward shipment was 11,082,000 pounds. The movement in the second month of last year 
was greater than in any preceding February in the post-war period. Current statistics of lead 
are unavailable but the production in January at 28,100,000 pounds was maintained after seasonal 
adjustment at the level of December and showed a considerable gain over the 22,673,000 produced 
in January 1985. The decline in zinc exports was contrary to seasonal expections, the index 
dropping from 162-4 in January to 134-6 in the month under review. 

The index of the stocks of three base metal companies was 230-4 in February compared 
with 131-2 in the same month of last year, The comparable number for the preceding month 
was 214-8. The index is based on the prices for Falconbridge, Hudson Bay and Noranda, 

The wholesale price index for non-ferrous metals was 69-2 in the week of March 6 against 
(4-7 in the same period of 1935. The advance from the first week of the year, when the index 
stood at 68-7, was 0-7 per cent, 

Forestry 

The operations of the forestry group showed acceleration in February over the preceding 

month. The production of néwsprint at 221,569 tons showed a seasonally adjusted gain of 2-8 
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per cent ceding month. The output was greater than in any other February, the increase over 
the same month of 1935 having been 22-9 per cent. The exports of wood pulp were greater 
than in any other February since 1930. The gain in the seasonally adjusted index over January 
was from 69-1 to 73-3. 

The lumber industry made a good showing with an export of 95,000,000 feet of planks and 
boards against 72,200,000 in the preceding month. The gain over February of last year was 
7-5 per cent and the seasonally adjusted index presented a gain of 25-0 per cent over January, 
A precipitous decline was shown in the export of shingles from the high level of January. 

The net result was that the forestry index advanced from 106-7 in January to 111-3 in 
February, the standing for February of last year having been 95-2. 

The wholesale price index of the wood and paper group was 67-8 in the week of March 6 
against 64-8 in the same week of last year. The index advanced two full points over the first 
week of the present year. 

The price index of six pulp and paper stocks, was 19-6 in the week ended March 12 against 
11-5 in the same week of last year. The index for January this year was 18-6. 

The exports of wood and paper was valued at $12,412,000 in February against $12,362,000 
in January and $10,618,000 in the same month of last year. 


Securities 

Despite a lull in the latter part of February, common stock prices registered appreciable 
net gains for the month and trading on an unusually broad basis was the heaviest in recent years. 
The Dominion Bureau of Statistics general price index number of common stocks advanced from 
120-7 for the week of January 30 to 126-7 for the week ending February 27. Moderate rises 
occurred in the first and third weeks, with little change in the second and fourth. With the 
exception of textiles, and the telephone-telegraph group, all sections of the index were higher 
for the month. The miscellaneous group dominated by International Nickel and Consolidated 
Smelters continued to lead the advance. Unusual strength among utilities was a feature of 
the February market. 

Gold stock prices ‘‘marked time’’ for the most part, although minor declines were shown by 
the gold index. Base metals held firm, while trading in both sections was in large volume. 


Prices in the British Market 

The trend of wheat prices in the British market was downward during the first two months 
of the year. A slight advance was recently registered as a result of the French government’s 
decision to cease exports and an improvement in Eastern demand. Later in the month millers 
began to show appreciable interest. The better tone was actuated by less favourable advices 
regarding the United States winter wheat crop, anxiety as to the effect of wintery weather in 
Europe with French prospects definitely unfavourable, and a revival of Far Eastern demand for 
Australian wheat. 

Quotations for raw cotton tended to sag, the next crop in the United States being expected 
to show an increase over the last harvest. Crop preparations were less forward than usual at 
the time of year, owing to the severity of the weather, but most reports indicated a good season 
in the ground and that purchases of fertilizers and farm implements pointed to intensive culti- 
vation for the purpose of increasing the yields per acre. Transactions in wool registered a general 
advance of 5 per cent. over the January level, the firmer conditions being due to scarcity and 
estimates that smaller quantities would be catalogued for March. 

An important element in the commodity markets was the steady rise in the prices of iron and 
steel materials. Moreover, in spite of the rapid increase of production, there was still a shortage 
of a number of materials. Internal demand for coal especially by industry was well maintained, 
but export trade hampered by the recent increase of prices was far from satisfactory. The 
opinion was becoming general that a general advance in steel prices would take place owing to 
the increasing costs of production. Consumers of basic billets continued to be embarrassed 
by lack of adequate supplies. A strong trend developed in non-ferrous metals upon the revival 
of demand. Spelter was marked: up on rumours that the international zine cartel would be 
revived. Lead prices disclosed a decided improvement toward the end of the month. The 
advance was due to a better Continental demand and in some measure to the revival in the 
British market, while the advance in other metals was also helpful. Copper advanced con- 
siderably during the month. World stocks of refined copper at the end of January amounted to 
a M00s—2 
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489,900 tons, a slight increase on the month. Trading in nickel was very satisfactory, prices 
being steadily maintained. 
Three Representative Factors 

The chart of three representative factors appearing on page four was revised for the present 
number. The line of the long term trend was recomputed for each factor, making use of the 
data for seventeen years from 1919 to 1935 inclusive. The inverted index of Dominion bond 
yields was substituted for the index of Ontario government bonds. The very close correlation 
between the adjusted indexes of business and common stock prices during the period from 1927 
to 1936 is an interesting feature displayed in the first section of the chart. The coefficient of 
correlation between the two factors on an annual basis from 1919 to 1935 with long-term adjust- 
ment was -95 compared with 1-00 representing a perfect correspondence. 

These factors have moved up since the low points were passed in 1932 and 1933, each of 
them in recent months being above the post-war trend line. Common stocks moved up sharply 
in February, while recessions were shown in business operations during December and January, 

The fluctuations of the inverted index of Dominion bond yields follow quite a different course, 
A marked decline was shown in 1928 anticipating the drop in stocks and business displayed in 
1930. An upward trend was shown from the beginning of 1933 to the latter part of 1934 when 
a new high point was reached for the period of observation. The decline of last September was 
offset by later recovery, the February position being practically as high as the other peaks of the 
last two years. 

Indexes of common stock prices and of Dominion government bond yields are published 
monthly by the Internal Trade Branch of the Bureau. The reciprocal of the index of Dominion 
bond yields is the factor used in this connection. As low yields are regarded as constructive 
from the viewpoint of general economic conditions, the inverted index of bond yields is used in 
the chart of three representative factors for ready comparison with other positive indexes. 
Wage Rates in Recent Years 


A general discussion of wage rates in Canada is given in a supplement to the Labour Gazette 
published in February last. 

Measured by index numbers prepared by the Labour Department, wage rates in 1920 
reached levels almost 100 p.c. higher than in 1913. In some groups the increase was over 100 p.c, 
while for the building and printing trades the increases were appreciably less, being only about 
80 p.c. Since 1920 all groups have shown decreases, although printing trades and coal mining 
reached the peak in 1921 instead of 1920, declining somewhat thereafter. The decreases in coal 
mining in 1925 were comparatively steep and tended to reduce the average for the six groups. 
There have been changes since 1925, raising the average for the six groups each year until 1931 
when the average declined. The trend was upward until 1930 in lumbering and until 1931 in 
common factory labour and in miscellaneous factory trades. 

Remuneration to wage earners in 1935 was greater as a result of increases in various industries 
and localities. Part-time and short-time work were less prevalent. In logging, wages advanced 
generally throughout the Maritime Provinces and Quebec, whereas in Ontario and British Colum- 
bia rates had risen considerably in 1934. In coal mining, wages increased appreciably in Nova 
Scotia and in Alberta, and there were some increases in metal mining. There was also improve 
ment in manufacturing, especially in clothing and furniture factories. Rates were advanced in 
the construction trades in Quebec and Ontario, and railway wages also increased. Longshore- 
men’s wages rose in most of the ocean ports and in some of the lake ports. 

Wage rates in the nine groups of the classification averaged higher in 1935 than in the 
preceding year. The-index of wage rates in the building trades increased 3-2 p.c., while gains 
in other groups were as follows: metal trades 1-0 p.c.; printing trades 0-5 p.c.; electric railways 
0-7 p.c. The gain in steam railways averaged 5-9 p.c., and coal mining increased 1-8 p.c. The 
average increase in the six groups was approximately 2 p.c. Common factory labour was up 
2-4 p.c., miscellaneous factory trades, 2-3 p.c., and logging and sawmilling 5-0 p.c. 

A chart showing the trend of wage rates in four industrial groups and an index number of 
six groups is given on page 15. 

The Weekly Economic Index 

The weekly economic index has been published in the Weekly Bulletin since the last quarter 
of 1933. It is based on six major factors representing price and volume in the three fields of 
business, speculation and money. Carloadings and wholesale prices represent the business field} 
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common stock prices and shares traded stand for speculative trading, while an inverted index of 
bond yields and bank clearings represent the field of money. The indexes, adjusted where neces- 
sary for seasonal tendencies, are weighted inversely as the standard deviations from the long- 
term trend of each. The standard deviations were computed from monthly data from January 
1919 to June 1932. 

While the long-term trends of the six factors differ greatly from each other, the weighting 
process only results in the downward trends practically offsetting the upward. As the trend 
element for all practical purposes is eliminated in this way, the residue measures the cyclical 
fluctuations, thus fulfilling the normal function of a weekly index. 

An annual economic index computed in a similar manner from the same factors and the 
same weights showed a correlation of -93 with the index of the physical volume of business. 

Carloadings and wholesale prices have remained fairly steady during the last two years. 
Inverted bond yields, bank clearings and common stock prices advanced from 1933, especially in 
the last quarter of 1935. The net result was that in the week ended February 22, 1936, the 
economic index reached a new high point for the period of observation. 

The economic index and its six components are shown by weeks from January 1933 to the 
present in the chart appearing on page 10. The index of bank clearings was recently adjusted 
by taking the three weeks’ moving average and dropping Ottawa from the compilation. The 
index of carloadings was recently readjusted for seasonal tendencies. The composite was recom- 
puted for the period of observation to give effect to these changes. The elimination of Ottawa 
clearings was necessitated by the breaking of comparability upon the commencement of the 
operations of the Bank of Canada in March 1935. 


LONG-TERM BRITISH ECONOMIC CONDITIONS 
There is presented in this number on page 30 a chart outlining economic conditions in Great 
Britain during the post-war period. The main feature of the general index for the period was 
thé relative stability at a moderate level from 1922 to 1930, a depression in 1926 reflecting the 
strike of that year. The recent depression culminated in the fall of 1931, the general situation 


subsequently having shown improvement for more than four years. 

Business activity reached low points in 1921, 1926 and 1931. The expansion from 1921 to 
1929 was temporarily interrupted by the strike conditions of 1926. The greatest activity during 
the period of observation took place in 1935, the index after the first quarter having advanced 
above the 120 p.c. line. The low point of the depression was reached in the fourth quarter of 1931, 
a distinct gain being recorded during the last four years. 

The maximum of wholesale prices in the post-war period was reached in May, 1920, when 
the Board of Trade index on the base of 1926 was 219-8. By September, 1922, one of the most 
drastic declines in history had occurred leaving the index at 104-2, a decline of nearly 53 p.c. 
Moderate recovery was shown to the early months of 1925. Owing partly to the return to the 
gold standard at the pre-war parity, prices declined considerably between 1925 and 1929. The 
index stood at 89-5 in December, 1929, and fell to 67 in September, 1931, at the time of the 
departure from the gold standard. Since that time the price level has been well maintained, the 
index in December having been 72-6. 

The money factors used here have recently shown a tendency as favourable to business 
recovery as at any other time in the post-war period. The deposits of the nine London clearing 
banks have reached a high level in the current period and the three months bankers’ rate of 
interest was lower in the last three years than at any other time in the seventeen years under 
review. Stock prices have traced two well-defined cycles, the first post-war cycle lasting from 
1919 to 1921. ‘The maximum of the second cycle was reached in September, 1929, the minimum 
in June, 1932. The decline in the index on the 1926 base during the intervening period was from 
124-3 to 59-3, or 47-7 p.c. The recovery from the low point to December last was nearly 52 p.c., 
the standing in the last month of the year having been 90-2. 

The United Kingdom was numbered among the countries that made considerable progress 
toward recovery in 1935. Unemployment fell gradually and profits increased. Low money 
tates encouraged internal trade and there were signs of revival in capital industries. Building 
expanded and the turnover in retail trade was mantained. The index of economic conditions, 
Which had advanced considerably in 1932, recorded further betterment in the last three years. 


Dommion Bureau or Statistics, Marcu 21, 1936. 
14008—24 





M | zre= Cero DB 3 3}£3&& &eOOS —E- | ee a a Eo | =~ = a a Ct a | 








at = 


RAR°S°SSRSSB SSRSZ 


AS 


2-8) 152 
4-8] 128 
8 6] 165 


2 


GSSRS°SARLSSZ SSSSHSSS 


SS 


1 
1 
1 
1 


107-2) 110-() 106- 
2 
4 
6 
1 
1 
4 
1 


Oct. | Nov. 


SRSSS SSSSSSRSSES aSe2 Sa= BSSSR°SSBRRBRB RARAZ 
-_ n a 


rs = = a = ae ee 


SREskSSh8 S852 5 TSRKS*NSSSes Sagsesgessgs 


RSSEENSSRI=SS a geSnesseenee SRSEHSSATSSTSS 


Set esos ot Ae sR ae 


RSLSRSSLSSSSSSS 28 Sakee 
se = 


99-2) 103.0) 107-8) 101-9 


SSSESSSSSSSSESSESSSE=S 3323 55 RES SSAARRARESSS 


se 


BS5 2222 S Sakss angeaagsaresss 


Sa — te 


69-7; contracts awarded, 89-6; building permits, 16-9; cost of oa 


SERSISE SSRASRTASITSRSSSTSISSASSSSSER 2892 8 Sake SSSac BeTRSAHSARSRSSS 


=a - Se A re =SSR -— Se 


8 gesangsaes SRESHASHRSSSsSSSSRezSsesasss $538 g SRESEK BSRA“"SSSF=E AKZSSSRERSSESSE 


oe = ae 





i 
y 
3 
i 
Z 
5 
3 
3 


SSE SATRSASIKESSSSSLARSSLSSSSSELS LESS BSREL SSN“"RSSES FSRSTSLSasggss 


se 


te es ee ek ae ee er Pe eta tee a ee ee eee ss ae eee ee 
cece ee eee ee Cet eee oe ee OM ee Fo te OM Ct ee ett ee te ew et et 
FS EBs e's <8 acs both Gs s Sth EE oe S08 5 6 0 eM Sua 6 ch oom S68 Soke Bee ee 
78am oe Be S ace 6 fe 8 eb ae & 0 sees eS eG te etm om fe tt tts 
Sect awe ee ee ses eek wees ems fo ep 6 em fee SM tm ee 8 8 ee eB oe 
oe tle Gre 1s pe Bale os 6 6-00 ot 
tess S St tet tt cm fC kt 
ome £0 e+ 6-0 2 © 
Peet ts sts fe ee Ss 
fe oe Bea 


moo ee MOM 6s as Ss) lhe Ss me ee Ee We errs 
Se 6 exe 6 6.0 ee @e. hone 6 0 8 oe Ce Bee 6 
09 62 Me 6 Oe Bee: ER ee 6.4 Be se ee Beles 
Se 6 0 0 Fw Oe 8 
Sos eco Pom on a oe: oe oe 0.6 SS 
see eer eo oMBeer ee twee eGeeeeeeeeasn 
$9 0@ ¢ 8 © om 6he oe 3 Me Om om 6 08 6 8 fo Oe 6 
- ee ee eo te ee em mee we tM te te we ee 

se es ee eM we ew we em Ce em ee tee es 
"ee eee 
eee © +B we we we PM te te em tt te th tl 
ee ee em ee ee Pte tO ee te ett te 
ee ee ee i ee | a er ee 
ecco tee e Ma te eM te eo 
eee eo he tee e- ORGte*Greeee?t 
e o'e @ 0m fe 6 « Me ee 2 


MONTHLY REVIEW OF BUSINESS STATISTICS 


et eee 
eteee 


8 


Based on the Monthly Average for 1926 and Corrected where Necessary for Seasongj 
supplements of the Monthly Review dated Nov. 1932, May 1934 and June 1935 io description aad poe 
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2Due to receipt of later information regarding wage rates, indexes of construction were revised for 1935. 
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Table 3. Receipts and Visible Supply of Canadian Grain. Thousand Bushels. 


April } May ; June 


ts Country 
Rest levators and 


ine 
dollars per bush. 
Wheat, No. 1 Nor. 
Oats, No. 2C.W.. 
Barley, No.3,C. W. 


e. 1 N.W.C... 
Rye, No. iGw... 


1 First of following ao: 
Table 4. Statement of the Assets and Liabilities of the Bank of Canada, 1936. 


Classification of Accounts 


‘Capital paid 5,000,000 
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Table 5. Consumption of Grain and Production by the Milling Industry 
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‘Tobacco, Cigars and Cigarettes Entered for Consumption 


Table 8.—Production of Boots and Shoes in Pairs. 
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Table 10. Output of Central Electric Stations and Railway Operating Statistics 
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Table 11—Railway Revenue Freight Loaded at Stations in Canada in Tons. 
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Table 17. Bank Debits to Individual Accounts in the Clearing House Centres of Canade; 
Millions of Dollars, with Annual Totals for Leading Cities and Economic Areas 
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Table 19. Building Permits Issued by Sixty-one Cities in Canada in Thousands of Dollars 
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1-9] 1 
3-5] Me 
8-5) fF 
1-97 3104) 
5-0] 44 
5-0] 
7-7) Be 
2-6) a4 
5-3) IM 
2-112, 1674 
551] 14a 
=== 
136 
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1 Includes East Windsor, Sandwich and Walkerville, formerly shown separately, amalgamated with Windsor as from 
September, 1935. 
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Amel, 52: 0ccccspcese 


CANADIAN FARM PRODUCTS-Field 


Manufactured........ 


MINE. «<n yesa-seai 
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Table 2i. Prices of Representative Commodities, and Wholesale Prices in Other Countries. 


Description! 


a 

Wholesale Prices of Important 
Commodities— 

ate, No. 2C.W bush. 

Wheat, No.1 Man. Northern “ 

Flour, First Patent 2-098's 


, granulated, Montreal 
ribbed, 


= 8 £25 88 & 3: 


Butter, 
Montrea’ b. 
. Canadian, old, large, A 


Bags, Grade “A", Montreal dos. 
Cotton, raw 1-11/16°, Ham- » 


& 


Silk, . New York? 

Wocl eastern bright § blood 

Wool, western range, semi- 
bright, 4 blood 


Pulp, groundwood No. 1.... ton 

Pig iror, malleable « 

Steel, merchant bars, mill 100 Ib. 
, electrolytic, domes- 


lead, domestic, Montreal 

Tin ingots, Straits, Toronto. Ib. 
Zinc, domestic, Montreal.. cwt. 
Coal, anthracite, Toronto.. ton 
Coal, bituminous, N.S. run- 
o-mine... 


£25 888 = 
8 


g 
Se S8355 888 § sf = 5 8 


Fo Se ee ess | 
ss 85582 £32 = 
Se Se wo vse 


ce .oc Be So WO 


gal. 
huric acid, 66°Reaume,net ton) | 
of Wholesale Prices in 

Other Countries*— 

United States— 
Fisher, 200: 1926 ............ 
Bareau of Labour, 784: 1925. .| + 
Annalist, 72; 1913 

United Kingdom— 
Roa’ 


: 1913 
Germany, Federal Statistical 
Office, 400: 1913 1 


Statistics, 48: 1913 
Norway, Official, 95: 1913..... 
len, Commerce Dept., 160: 


1 
, Rachi, 150: 1913 
Official, 139: 1926... 
ia, Dept. of Statistics, 72: 
Japan, Rank of Japan, 56: 1913. 
Australia, Commonwealth Sta- 1 


tistician, 92: 1913 
Zealand, Officia 


1909-1913. 
Eazot, Dept. of Statistics, 
ro, 23: 1913-1914 


‘For full description see the r ton Prices and Price Indexes published by the Dominion Bureau of Statistics. Appli- 
tation for this publication should be made to the Dominion Statistician. 
‘For month of nearest delivery when spot quotations not available. 


‘Canadian Funds. 
‘The description includes the authority, the number of commodities and the base year: 
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Table 22. Total Value of Imports and Exports, by Groups, in Thousands of Dollars 
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Table 23. Canada’s Domestic Exports in Thousands of Dollars, and Indexes of the Cost 
of Living and Cost per Week of a Family Budget. 


*jeree] | 


p+ BO BO BO OD BO me 


popepese rere 2020203030) 
82 S22esh82as28ae &S>= 


Wood-pulp 
lnon aND Its Propucts— 
Automobiles 


1 
1 
2 
2 
2 
2 
2 
8, 
2 
3 
2 
2 
1 
2 


est 35 


s= 
= 
i+ 62 69-3 GO 


= 5. 
#222 


SSSeSs 
BS2RSS 
8 mh O ID 
Sszesz 


Sa 
S238 


Sows 
SIEz 





MONTHLY REVIEW OF BUSINESS STATISTICS 


Table 24. Summary of Canada’s Imports, in Thousands of Dollars 


Classification 


Imports of Principal 
ties— 


—_ =o : ceoekee 
Rubber (chiefly raw).. 


other 
Flax, hemp and jute. 
Hats and caps 


Woop anp Parer— 
ks and printed matter 


Other unmanufactured wood. 


Iron anv Stezi— 
Automobiles 
Automobile parts 
Castings and forgings 
Engines and boilers 
Farm implements 
Hardware and cu’ 
Machiner 
Pigs and ingots. . 
Plates and sheets 
Other man mill products. . 
apes coated products 


Non-Frrrovus Metats— 
Aluminium 


Feb.) Mar. | April; May | June j July | Aug. | Sept. | Oct. | Nov. | Dec. } Jan. | Feb, 


BESeakBE ete BSeBBSS2ERRB 22hkE 


oe 
-~ 


EuuaBe Beles 





i. | seerery © FeeFoF omcks ore 9 popes ___exorryer=l exyooory E ooweryesk E | 
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S$ 8&S3 


SagRenes— 
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2 OIBOAOnS 
_ eon 


[Ane Set] On| 


July 


=RBS=Sa58- Tews ane 


June 


SSegeS3e 
RBS SRRT T°*RgKee 


Ssressess seaguses 
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a&s $%5- 


Saages9 


| dot 
in this line the amount of Bank of Canada 


Mar. 
te month. The sum of this amount 


Feb. | 
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ey 
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g 
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5 
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: 
4 
be 
cy 


notes of 


ds of public ... . 


Security holdings. .... 


ig EBs. ods cbee « 


ngdom 


public— 


‘otal quick assets. 


Loans AND SECURITIES EXCEPT 
econo ats sats 


e of curren 
ks at the end of 


banks...... 


notes cs. 
its with Bank of Canada 


nited Kingdom 


Epacie 

In Unit 

Tn foreign 
posits 


ang 


Provincial lo ans..... 
ing with March, 


ban! 


Current | 


t 
e} 


Note circulation deposits... ; 


Table 25. 
Classification 
Inter-bank balances, 


in the next line is approximately comparable with the previous figures of Dominion notes. 


Balances due by other banks 
Grand total assetes....... 


Lusnities To tHE Pusiic— 
reign deposits........... 
Due banks abroad, 


—— deposits... . 


Total public liab 
Due between banks....... 


Cheques of other banks... 
Demand deposits..... 


Canapian GoveRNMENTS— 


Public securities... .. 
Total loans, etc.. 
other banks....... 
United Ki 
ls payable...... 
Letters of credit... 


Foreign... 


Savings 
(With seasonal adjustment 


Dominion Government...... 
Provincial Government...... 
Government advances....... 


Other liabilities... 


Note circulation......... 


Railway securities... 
Canadian call loans.. 


Government securities. 
Municipal loans...... 


Foreign currency....... 


Deposits b 


Rotice 


Reapi.y AVAILABLE AssETs— 
Surplus of notice deposits over 


Percent 


current loans 
All notes in han 


thartered 
Canada 
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Indexes of Leonamie Conditionr i Great Britain 
Jndveer der conditions economiques en Grande Lrelogne 
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Toronto 
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SustcssRxssases 
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Montreal* 
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a See 
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*Records of inland shipping unavailable from 1926 to 1930 inclusive. 


Quebeo 
Entered| Cleared’ 
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entree ee ee oD 


RRSSSRESE 
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SRSESSSR8 : 
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. $000,000) 1 
New Issues of Bonds $000,000.| 25 
fuzs oN Toronto Stock 
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* Montreal’ No. 


Saint John 


Entered| Cleared 


and Clothin 
Table 27. Tonnage of Vessels Entered and Cleared from Six Canadian Ports. 


and paper (6)........ 


BUEN) cco vensnccccccce 
Pul 
Milling (B).-...--........ . 


Industrials, total (89)..... 


Mon Stock Prices— 


PNG. cionnsines 
"Month end values of all listed stocks. 


Yield on Ontario Government 


New York Funds in Mon 
‘Last day of each month. 


Shares traded. 

Brokers’ loans'...... 

Industrials. . 

Market values*. . - $000, 
Fortton Excaance— 


Banks (9)............000. 
Total( 23)..... 


‘Moano Stock Pricss— 


Telephone 


Utilities total (23).......... 
ae 2. 
Power and traction (19).... 


Iron and Stee! (15).. 
Oils (5). 
Textiles 


Tota 


Com 
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Table 28. Canadian Public Finance. Revenue and Expenditure in Dollars. 


Month of | April 1, 1934 
Classification Fe 


28, 1935 


68,778, 982 
39,875, 038 
99, 906, 637 
59,613,814 

6,507, 168 
27,870,328 
20, 136, 138 


eae 

2,855, 968) 
20,570,583 
511,800, 654 


857,915,311 


Ordinary Expenditure—Agriculture ’ 6,369,714 
Auditor General's Office 337,713 
Civil Service Commission 18, 20, 856 199, 830 
External Affairs 1,309, 988 
Finance—Interest on Public Debt 122, 794, 764 
ns Oe NEE. . oc. o. waddcvseand Eseombamsacehsstvonbosashtenes 14, 963,578 
Old Age Pensions : —741 11,607,344 
Office of the Comptroller of the Treasury . 1,396,038 
Farmers’ Creditors’ Arrangement Act d 179, 295 
Superannuations and Miscellaneous Pensions ’ . 791,819 
General Expenditure (Finance Dept.)................. 
Miscellaneous Grants 
Miscellaneous Offices and Commissions 


Governor General's Secretary's Office 
Immigration and Colonization 
Indian Affairs 


= 


BSteree 
3B8RzE 
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Legislation— 


__Deminion Parliament and arm 


& 
— Ot ee 
we : 
Ss 


SeSssueez2eeesnee & 


Movements of Coal... 
National Defence 
National 


838 


- 


835 
284 
694 
765 
629 
738 
450 
, 950 
918 


,300, 
943, 
131, 
857, 

, 849, 

, 026 
343, 

, 202, 


econo Ne 
soo 


ae 


£22 


tot 
ss 
s S=s 
ww 
oc- 
aS 
ne 
Soe ee 
a 
oe 


Public Printing and Stationery 
Public Works 


$8 


zene88 


e200 
ae 
pr > 
#2 


Maritime Frei 
Royal Canadian 
Secretary of State 
Soldier 


= 
2 


312, 131,906 


Special nine 
Public Works Ceeareien Act ’ 7,308, 135 
Unemployment Relie! 43,342,775 
Sundry Charges to Conaciidaiea Fund .089, "148, 157 4,029,022 


6,332, 437 54,674,932 


Railways and Canals ; 
Loans to Harbour Commissions, Merchant Marine, etc. . 


Total Capital Expenditure and Non-Active eons 
i 24,428,023) 374,696,318 


Orger Dissursements—Loans and Advances—Active Assets. 
Rothe Cee woe , seen ae 26, 146, 238 
ways (Under Supp. P.W.C.A., 1,623 .676 
ee oe 


Loan Board 
Dominion H Act, 1 
eerstemteg ees. 
ian ways (Temporary 
Can. Nat. Riys.—Debentures Redeemed 


12,101,650} 106,914,857} 188,870, 
Bedemption of Debt— Redemption of Debt , 363, 93,405,424) 435,958,223) 715,320, 
Grand Total ; 129,935,007' 917,569,398! 1, 296,721,270 
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peil 1 Aaa Table 29. Significant Statistics of the United Kingdom 
February 

29, 1936 
inrevised) 

67,312, 0% RS ee ee Ne rr a er era 
0, 837, 298 
100, 407,15) § IRON.....---++-- 

79, 246, 563 eocccsnsens 

1, 412, 935 eceeevescees 

28, 789, 399 

19,360, 771 sooces 
— ee 
37, 365, 945 Correr AVAILABLE...... 

295, 642 Raw Corron Deurversp 10 
89, 933, 259 ins de cui cbhanvas mill. Ib. 
19, 668,1% | PropucTion, ARTiFiciAL SILK 
47, 263, Yarn anv Wastes... mill. Ib. 
nS NaronatSirx Deuivertesooo Ib. 

8, 502, 501 Crupe Rosser 

378, 871 oseccceeeces 

1,130: 

5 75R MEPS. ob scccedeasss 
ne Employment— 
2" 806,575 Insurep WorKERS IN 
1,518, 596 EMPLOYMENT®..........+- 10-08] 10-20} 10-32] 10-33] 10-36] 10-38] 10-42] 10-44] 10-49 

"650, 069 Nomsrr UNeMPLOYeD’...... 2.285) 2,154] 2,044) 2,045] 2,000) 1,973] 1,948] 1,959] 1,916 
720, 563 panna 17-5} 16-5) 15-7] 15-6] 15-3) 15-3) 14-9} 15-0) 14-6 
643, 0% MEMO. f. abcde de cikweds 18-7} 18-5] 18-7] 18-9) 18-8) 17-6] 17-9) 18-6) 18-5 
842379 Tron and ateel..........00.+5- 24-4) 23-0) 22-5) 23-5] 22-4) 21-8] 20-3} 20-1] 20-0 
409; 307 General engineering pecbeceseh 14-6] 14-0] 13-9] 13-2] 12-8] 12-6] 12-1] 12-4) 11-5 
1, 409,293 Electrical engineering......... 7-7| 7-6) 7-2) 6-9) 6-8) 6-3) 6-3) 5-9) 5-6 
"127.816 Shipbuilding and marine en- 
196314 gineering.......-....s.0000. 41-8| 41-3} 40-2] 40-3] 38-9] 38-5] 37-1] 38-0] 36-7] 33- 
"399" hiodéWeetes 12-0) 12-4) 11-8} 12-6) 11-4] 10-7] 10-6) 10-4] 11-2) 10- 
"148,333 pahooneddeccsegeacqoes 22-5) 21-8] 21-4) 20-9) 21-0) 21-4) 21-2} 22-0) 19-2] 17- 
646,249 15-2) 15-0} 13-5) 13-6] 13-7] 12-8] 12-1) 10-2 7-9) 7 
"307" CN <snccchnecesdenescat 21-6) 17-0} 15-2] 14-2) 14-0] 14-7] 14-4] 14-5) 14-9) 16- 
"122" 418 Public works contracting... .. 48-9} 46-8) 46-3) 44-9] 43-6) 46-0) 46-2) 46-5) 46-9) 47- 
a Turonre, Totat.....,...-- £mn.| 56-3] 60-5] 59-8] 64-5| 67-8| 61-8] 59-1] 60-8] 73-4] 71- 
738,055 Food, drink and tobacco£ mn.j 26-3} 28-6) 27-1] 80-1] 27-5] 29-0] 27-0) 29-6) 37-5) 34- 
462; 381 Raw materials......... £mn,| 16-2} 16-5) 16-9) 18-4] 15-7] 17-0] 16-0} 15-3) 18-0] 19- 
089; 185 Manufactured.......... £mn.| 13-6) 15-2) 15-5) 15-8] 14-4) 15-5] 15-8) 15-5) 17-6) 16- 
370,349 Total, net imports......£mn.| 51-9} 56-0) 55-6) 59-0) 52-6) 57-9} 55-0) 57-0) 68-7) 66- 
959.530 Exports, Domestic, Totau£ mn,| 34-1) 36-0) 33-0) 35-2] 32-9) 36-4] 34-9) 84-1] 39-9) 39- 
672/362 Food, drink and tobacoo£mn.| 2-1{ 2-4) 2-2) 2-5) 2-4) 2-6) 2- 2-8) 3-4) 3- 
036,387 Raw materials......... £ mn, 4-2) 4-6) 4-0] 4-7] 4-0) 4-6) 4- 3-7 4-7) 5- 
413711 Manufactured ‘ 26-8] 28-0} 25-9] 27-1] 25-5] 28-4] 27-2| 26-7] 30-6) 29- 
958.731 Bank CiEaRInGs— 
796. 013 Provincial.........00+s- £ mn.,| 109-2] 108-1] 97-7] 103-0] 97-6] 117-8] 100-3) 95-3) 110-9} 108- 
502, 585 Postat Receipts, Damy..£ 131 140} «134 131 136; 129) 140; 144 145) 1 
41.77% Transportation— 
142, 459 Surrerinc— 
33°37 | ‘Entrances... 4-22| 4-71] 5-06] 5-55] 5-44] 6-07] 5-93 
94°600 Clearances... 8-98] 4-62] 4-42) 5-04) 4-71] 5-20] 5-31 
a Ske opi>cail 58-1) 92.6) 95-0 92-9) 98-3) 95-8 
83181 Ratwa vs— 
96,449 Average weekly 
04. 444 railway receipts........ 2,640) 2,705) 3,813) 2.769 
36. 991 Freight traffic total.mill. 21-8} 22-3) 22-0 
— Merchandise...... mill.tons} 3-6) 3-7) 3-7 
21,941 COOR. s evade ks pone « mill. tons} 14-3) 14-6) 14-3 
—ar Minerals and other 
2, 892 merchandise....mill.tons} 3-9] 3-9} 4-0 

4, 542 Waouesate Prices 1913=100— 

12, 404 Board of Trade®.............. 

19, 767 Economist.........sseseesee: 







see e eee e ewer eweneeee 





































8, 576 BW FOODS......0.00cccccees 

5,942 Cost of living...........0.0+0. 

1,162 Banking — 

3. 687 Bang or EnctanD— 

= Private deposits. ....... £ mn. 

9, 367 Bank and currency notes £ mn. 

1,075 Gold reserve,.......... £ mn. 

844 seer eenee 

 § —§ Advances..... 

971 

012 

, 332 

566 

000 

975 

oO )~—sOFtxep Iwrenesr....... 131-6] 130-3} 131-3] 131-3] 130-3} 131-5} 129- . . 
bin 113-7] 110-0) 111-5) 114-4) 115-6) 115-6) 117-5) 112-7] 112-6 
190 PNB c. cas cis Sasa 1921= 100] 125-8} 123-7) 124-9) 125-8) 125-5) 126-4) 125-8) 120-6) 121- 
pen Exchange, New York $ to £....| 4-870] 4-834) 4-785] 4-836] 4-023] 4-042] 4- 4-956) 4-906) 
270 Exchange, Franca to £......... 74-22| 72-71) 72-53) 73-28) 74-72) 74-50! 74-911 75-16! 74-47 





ee oe eee rae «Exchanges ie Groat Britain only. *The Board of Trade 
jum persons on mploymen ° i 
index is revised, being placed on the base of 1930, _ 
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Table 30. Significant Statistics of the United States 


Classification 
United States Statistics— 
ea 


Newwans Propvuction. . 
Manvracturine Pro- 
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REVUE MENSUELLE DE LA SITUATION ECONOMIQUE 


Vol. XI OTTAWA, MARS 1936 Ne 3 


Sratisticign Du Dominion: R. H. Coars, LL.D., F.S.S. ean F.R.S.C. 
SraTistTiQues Bconomaqurs: Sypnzr B. Smrru, M.A. 


LA SITUATION ECONOMIQUE AU CANADA 


Les conditions économiques montrent une plus ample amélioration en février, l’avance des 
ytions ordinaires et des obligations de tout repos étant la principale influence constructive. 
Iavive allure du cours des actions 4 une nouvelle cime depuis 1930 a été au moins temporairement 
interrompue en mars; l’entrée des troupes allemandes en Rhénanie la deuxiéme semaine de mars 
sprécipité un des plus violents déclins sur le marché des titres depuis plusieurs années. 

Les obligations de tout repos ont avancé d’un bas temporaire en septembre dernier pour 
stteindre en ces derniéres semaines un point élevé comparativement aux cimes des deux derniéres 
anées. Les dépéts des banques a la fin de janvier reflétent l’influence du déclin des comptes & 
demande et les dépéts 4 terme montrent un gain léger. Les préts courants, partiellement a la 
aite des ventes du blé, ont baissé A un nouveau bas. Le portefeuille et l’actif liquide montrent 
de nouvelles avances. 

Les deux facteurs représentant les mouvements dans le domaine des affaires ont été réac- 
tionnaires en février. La récession des prix de gros a été légére, restant dans les limites de la 
dabilisation visible depuis plus de deux ans. Le déclin des opérations commerciales a été indis- 
citable malgré la bonne posture du commerce d’exportation. Les exportations, 4 plus de $60,- 
(00,000, ont été plus grandes que tout autre mois de février depuis 1930. Le gain sur le méme 
mois de l’an dernier est de 26 p.c. et l’augmentation ajustée sur janvier est de prés de 18 p.c. 
Vaugmentation des importations est de proportion modérée. Les exportations de cuivre et 
tickel ont été extrémement lourdes en février et la production minérale montre une plus grande 
utivité. L’indice des importations de textiles bruts a décliné de 7-6 p.c., une avance de la laine 
cntrastant avec le déclin du coton. Le groupe des produits forestiers a été plus actif. Les déclins 
at prédominé dans |’industrie du fer et de l’acier, montrant des récessions comparativement 
ui haut niveau de janvier. La production d’automobiles et les importations de pétrole brut 
montrent des déclins d’environ 17 p.c. chacun et le gain dans les importations de caoutchouc 
brut est de 14 p.c. 

Le gain ajusté des permis de bAtir est de 7 p.c., tandis que les contrats ont décliné de 51 p.c. 
wm bas point de $8,200,000. Le gain ajusté des chargements de wagons est d’environ 9 p.c. 
Métaux communs 

Les mines métalliques, 4 en juger par les expéditions, ont été décidément actives en février. 
les exportations de cuivre sont plus considérables qu’en tout autre février, donnant un mouve- 
ment global de 32,952,000 livres comparativement 4 19,182,000 en janvier. L’indice ajusté a 
monté de 199-6 le premier mois de l’année 4 424-4 en février. Les exportations de nickel ont 
&é plus considérables qu’en tout autre mois dans l’histoire. Leur total est de 17,088,000 livres 
comparativement 4 14,111,000 le mois précédent. L’indice ajusté 4 490-2 est plus élevé qu’en 
tout autre mois de la période sous observation. Ceci se compare A 451-4, la plus haute cime 
wtérieure atteinte en avril de l’an dernier. Les 17,088,000 livres montrent un gain de 54-2 p.c. 
sur le méme mois de 1935, alors que les expéditions étaient 4 11,082,000 livres. Le mouvement 
du deuxiéme mois de |’an dernier avait été plus grand que celui de tout autre mois d’aprés-guerre. 
les statistiques courantes du plomb ne sont pas encore établies mais la production de janvier, 
428,100,000 livres, s’est maintenue aprés ajustement saisonnier au niveau de décembre et montre 
wm gain considérable de plus de 22,673,000 livres sur la production de janvier 1935. Le déclin 
tes exportations de zinc est contraire aux attentes saisonniéres, l’indice tombant de 162-4 en 
janvier 4 134-6 le mois sous revue. 

L’indice du cours des actions de trois compagnies de métaux communs est de 230-4 en 
lévrier comparativement 4 131-2 le méme mois de l'année derniére. Ceci se compare a 214-8 le 
mois précédent. Cet indice est basé sur les cours de Falconbridge, Hudson Bay et Noranda. 

L'indice des prix de gros des métaux non ferreux marque 69-2 la semaine du 6 mars com- 
parativement & 64-7 & la méme date de 1935. L’avance sur la premiére semaine de l’année, 
qand l'indice était & 68-7, est de 0-7 p.c. 

Industries forestiéres 

Les opérations du groupe forestier montrent de ]’accélération en février. La production de 

Papier 4 journal, 4 221,569 tonnes, montre un gain ajusté de 2-8 p.c. sur le mois précédent. Cette 
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production dépasse celle de tout autre mois de février, l’augmentation sur février 1935 étant dp 
22-9 p.c. Les exportations de pulpe de bois ont été les plus volumineuses depuis le mois de féyrigy 
1930. Le gain de l’indice ajusté pour variations saisonniéres est 4 69-1 comparativement & 73.3 

L’indice du bois d’ceuvre a fait bonne figure avec une exportation de 95,000,000 de pied 
comparativement & 72,000,000 le mois précédent. Le gain sur février de l’an dernier est & 
7-5 p.c. et l’indice ajusté montre un gain de 25-0 p.c. sur janvier. Les exportations de bardeayy 
ont eu un recul violent depuis janvier. 

Comme résultat net l’indice des industries forestiéres a avancé de 106-7 en janvier & 111.3 
en février, comparativement 4 95-2 en février de l’an dernier. 

L’indice des prix de gros du groupe bois et papier marque 67-8 la semaine du 6 mars com. 
parativement 4 64-8 la méme semaine de l’an dernier. L’indice a donc avancé de deux pointy 
entiers sur la premiére semaine de l’année courante. 

L’indice du cours des actions ordinaires de six compagnies de pulpe et papier, A 19-64 
semaine terminée le 12 mars, se compare & 11-5 la méme semaine de |’an dernier. L’indig 
de janvier de cette année est a 18-6. 

Les exportations de bois et papier sont évaluées 4 $12,362,000 en janvier et & $10,618,000k 
méme mois de I’an dernier. 

Les prix sur le marché anglais 

La marche des prix du blé sur le marché anglais a été 4 la baisse les deux premiers mois de 
l'année courante. Il y a eu une faible hausse récemment 4 la suite de la décision du gouvernement 
francais de discontinuer ses exportations et d’une amélioration dans les demandes de |’Orient, 
Plus tard dans le mois les minoteries ont commencé & manifester un intérét visible. Ce meilley 
ton a été accentué par des rapports moins favorables sur la récolte du blé d’hiver des Etats 
Unis, les inquiétudes causées par la température de l’hiver en Europe, et des perspectives défs 
vorables en France en méme temps qu’une reprise de la demande pour le blé australien dans 
)’Extréme-Orient. 

La hausse continue des prix des articles en fer et acier a été un élément important dansk 
marché des marchandises. De plus, malgré une rapide expansion de la production il y a encore 
rareré de certains matériaux. La demande intérieure pour charbon, spécialement pour |’indw- 
trie, s’est bien maintenue mais le commerce extérieur a été retardé par la récente hausse de prix 
et est loin d’étre satisfaisant. L’opinion devient générale qu’une avance des prix de |’acier est 
inévitable 4 la suite de la hausse du cofit de production. Les consommateurs de billes basiques 
continuent de souffrir du manque de ravitaillement. Les métaux non ferreux montrent deh 
force 4 la suite d’une reprise de la demande. Le zinc a été affecté par la rumeur que le cartéd 
international du zine sera prochainement reconstitué. Les prix du plomb montrent une amélic- 
ration décidée vers la fin du mois. L’avance est due A une meilleure demande continentale ¢ 
dans une certaine mesure a la reprise du marché anglais, tandis que l’avance des autres métaux 
a aussi aidé. Le cuivre a avancé considérablement au cours du mois. Les stocks mondiaux de 
cuivre affiné A la fin de janvier étaient de 489,900 tonnes, une légére amélioration au cours du 
mois. Les achats de nickel sont trés satisfaisants, les prix restant stables. 


Valeurs mobiliéres 

Malgré un peu de tranquillité la plus grande partie de février, les actions ordinaires ont fait 
des gains nets appréciables au cours du mois et le volume des actions traversant le comptoir4 
été le plus lourd de ces derniéres années. L’indice des actions ordinaires préparé par le Burest 
Fédéral de la Statistique a avancé de 120-7 la semaine du 30 janvier 4 126-7 la semaine terminée 
le 27 février. Il y a eu des hausses modérées la premiére et la troisiéme semaines et trés peu de 
changements les deuxiéme et quatriéme semaines. A l’exception des textiles et du groupe télé 
phones-télégraphes toutes les sections de l’indice sont plus élevées pour le mois. Le groupe dé 
divers dominait mais l’ International Nickel et Consolidated Smelters ont gardé la téte de |’avanee. 
Le marché de février a eu pour caractéristique une force nouvelle dans les services publics. 

Les prix de l’or semblent dans |’attente d’un mouvement bien que l’indice des mines d@ 
montre un faible recul. Les métaux communs sont restés fermes et les opérations dans les det 
sections ont été d’un fort volume. , 
Trois facteurs représentatifs 

Le graphique de trois facteurs représentatifs paraissant A la page 4 a été revisé pour la pre 
sente livraison. La ligne de course 4 long terme a été recalculée pour chaque facteur en employallt 
les données portant sur les dix-sept années de 1919 4 1935 inclusivement. L’indice inverti di 
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mdement des obligations du Dominion a été substitué 4 celui des obligations de |’Ontario. 
Ja trés étroite corrélation entre les indices ajustés des affaires et le cours des actions ordinaires 
gadant la période de 1927 4 1936 est un trait intéressant de la premiére section du graphique 
éle coefficient de corrélation entre les deux facteurs sur une base annuelle de 1919 & 1935 avec 
gustement pour long terme est de -95 comparativement 4 1-00 représentant une concordance 
ite. 

r.. facteurs ont monté depuis les points les plus bas en 1932 et 1933 et chacun d’eux a 
dépassé ces derniers mois la ligne moyenne d’aprés-guerre. 

Leg actions ordinaires ont monté vivement en février et il y a des récessions dans les opéra- 
tions commerciales en décembre et janvier. 

Les fluctuations de l’indice inverti des obligations du Dominion suivent une direction bien 
diférente. Il y a un déclin marqué en 1928 faisant anticiper la baisse des actions et des affaires 
de 1930. Un mouvement de hausse est visible depuis le commencement de 1933 jusqu’a la der- 
tere partie de 1934 quand a été atteinte la nouvelle cime de la période sous observation. Le 
iéelin de septembre dernier a été absorbé par la reprise subséquente, la position de février étant 
patiquement aussi élevée que les autres cimes des deux derniéres années. Des indices des actions 
adinaires et du rendement des obligations du Dominion sont publiés mensuellement par la 
Branche du Commerce Intérieur du Bureau. La réciproque de l’indice du rendement des obli- 
ations du Dominion est employée comme facteur. Comme les faibles rendements sont considérés 
emme constructifs au point de vue des conditions économiques générales, |’indice inverti du 
madement des obligations est employé dans le graphique des trois facteurs représentatifs pour 
@mparaison rapide avec les autres indices positifs. 

Taux des gages en ces derniéres années 

Le supplément de la Gazette du Travail paru en février dernier donne une étude générale 
tes échelles de salaires au Canada. 

Mesurés par les nombres-indices préparés par le ministére du Travail, les taux de salaires 
1920 ont atteint des niveaux de presque 100 p.c. plus élevés qu’en 1913. Dans quelques groupes 
laugmentation dépasse 100 p.c., tandis que dans les métiers du bAtiment et de |’imprimerie, ces 
ugmentations sont appréciablement plus faibles, étant d’environ 80 p.c. seulement. Depuis 
1920 tous les groupes montrent des reculs bien que les métiers de |’imprimerie et les mines de 
darbon aient atteint leur cime en 1921 au lieu de 1920, pour décliner ensuite. Les déclins dans 
ls mines de charbon en 1925 sont comparativement rapides et tendent a réduire la moyenne des 
sx groupes. Il y a eu des changements depuis 1925, haussant la moyenne des six groupes chaque 
mnée jusqu’en 1931 alors que cette moyenne a fiéchi. La tendance a été 4 la hausse jusqu’en 
1930 dans les opérations forestiéres et. le sciage du bois et jusqu’en 1931 dans la main-d’ceuvre 
t les métiers des manufactures. 

La rémunération du travail en 1935 est plus grande A la suite d’augmentations dans les 
diverses industries et localités. Le travail A temps partiel ou & heures réduites est moins visible. 
Dans l’abatage du bois les gages ont avancé généralement dans les Provinces Maritimes et le 
Québec tandis que dans 1’Ontario et la Colombie Britannique il y avait eu une hausse considé- 
mble en 1934. Dans les mines de charbon les gages ont augmenté considérablement en Nouvelle- 
Eeosse et en Alberta et il y a eu aussi quelques augmentations dans les mines métalliques. Il y a 
wssi amélioration dans les manufactures, spécialement le vétement et le meuble. Les taux ont 
avancé dans les métiers de la construction du Québec et de l’Ontario et les gages des chemins de 
fr ont aussi avancé. Les gages des débardeurs ont augmenté dans la plupart des ports océaniques 
é dans quelques ports des Lacs. 

Les gages dans les neuf groupes de la classification sont en moyenne plus élevés en 1935 que 
lannée précédente. L’indice des gages des métiers de la construction a augmenté de 3-2 p.c. 
fandis que les gains des autres groupes sont comme suit: métallurgie 1-0 p.c.; imprimerie 0-5 p.c.; 
tamways électriques, 0-7 p.c.; chemins de fer, 5-9 p.c. et mines de charbon, 1-8 p.c. L’avance 
Moyenne dans les six groupes est d’environ 2 p.c.; main-d’ceuvre des manufactures de 2-4 p.c.; 
nétiers des manufactures 2-3 p.c.; et abatage et sciage du bois 5-0 p.c. 

Un graphique montre les fluctuations des salaires dans quatre groupes industriels et un 
wmbre-indice de six groupes parait A la page 15. 

Vindice économique hebdomadaire 

L'indice économique hebdomadaire paratt dans le Bulletin Hebdomadaire depuis le dernier 
timestre de 1933. Il est basé sur six facteurs majeurs représentant le prix et le volume dans les 
fois domaines des affaires, de la spéculation et de l’argent. Les chargements de wagons et les 
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prix de gros représentent les affaires en cours; les actions ordinaires et le volume d'actions passant 
par le comptoir représentent la spéculation; et l’indice inverti du rendement des obligations « 
les compensations bancaires représentent le domaine de |'argent. Les indices ajustés, quand 
c’est nécessaire pour tendances saisonniéres, sont pondérés a |’inverse des déviations 
Les déviations standardisées sont computées des données mensuelles de janvier 1919 & juin 1993. 
Bien que les lignes & long terme des six facteurs s’éloignent grandement les unes des autre 
la pondération a pour résultat de faire compenser presque toutes les baisses par les hausses, 
Comme de cette maniére |’élément tendance, pour toute fin pratique, se trouve éliminé, le résidy 
donne la mesure des fluctuations cycliques, remplissant ainsi la fonction normale d’un indice 
hebdomadaire. 


Un indice économique annuel calculé de la méme maniére sur les mémes facteurs et lg 
mémes pondérations montre une corrélation de -93 avec l’indice du volume physique des affaires, 

‘Les chargements de wagons et les prix de gros sont restés assez stables au cours des deux 
derniéres années. Le rendement inverti des obligations, les compensations bancaires et le coum 
des actions ordinaires ont avancé depuis 1933, spécialement le dernier trimestre de 1935. Comme 
résultat net la semaine terminée le 22 février 1936 ]’indice économique avait atteint une nouvelle 
cime pour la période sous observation. 

L’indice économique et ses six facteurs sont montrés par semaine, de janvier 1933 jusqu’ 
date dans la graphique de la page 10. L’indice des compensations bancaires a été récemment 
ajusté en prenant la moyenne mobile de trois semaines et en éliminant Ottawa de la compilation, 
L’indice des chargements de wagons a été récemment rajusté pour tendances saisonniéres, Ig 
composite a été recalculé pour la période d’observation en tenant compte de ces changements, 
L’élimination d’Ottawa dans les compensations bancaires était devenue néeessaire parce que ls 
comparabilité en était infirmée depuis le commencement des opérations de la Banque du Canadg 
en mars 1935. , 


LA SITUATION ECONOMIQUE EN ANGLETERRE 


Le graphique de la page 30 déerit les conditions économiques en Grande-Bretagne au coum 
de la période d’aprés-guerre. Le principal trait de l’indice général de la période se trouve dan 
la stabilité relative A un niveau modéré de 1920 4 1930, la dépression de 1926 refiétant la gréve 
de eette année. La récente dépression a culminé a l’automne de 1931, la situation générale subs 
quente montrant de l’amélioration pendant plus de quatre ans. 


L’activité commerciale a atteint son plus bas point en 1921, 1926 et 1931. L’expansion 
de 1921 A 1929 a été interrompue temporairement par la gréve de 1926. La plus grande activité 
de la période sous observation se trouve en 1935, l’indice aprés le premier trimestre ayant avane 
au-dessus de la ligne de 120 p.c. Le point le plus bas de la dépression a été touché dans le qua 
triéme trimestre de 1931, le gain étant visible et continu au cours des quatre années suivantes, 

Le maximum des prix de gros au cours de la période d’aprés-guerre a été atteint en mai 192 
alors que l’indice du Board of Trade sur une base de 1926 marquait 219-8. En septembre 1922 
se produisait un des déclins les plus violents de l’histoire, laissant l’indice 4 104-2, un déclin de 
prés de 53 p.c. Une reprise modérée les premiers mois de 1925 a suivi. Partiellement a cause 
du retour de |’étalon or 4 sa parité d’avant-guerre, les prix ont décliné considérablement entre 
1925 et 1929. L’indice marquait 89-5 en décembre 1929 et 67 en septembre 1931 alors que fut 
abandonné |’étalon or. Depuis cette date le niveau des prix s’est mieux maintenu, |’indice & 
décembre marquant 72-6. ; 

Le Royaume-Uni est compté parmi les pays qui ont fait des progrés considérables de reléver 
ment en 1935. Le chémage a diminué graduellement et les profits ont augmenté. Le faible loye 
de l’argent a été un encouragement pour le commerce intérieur et les industries capitales donnemt 
des signes de plus grande vigueur. La construction a pris de |’expansion et le roulement. dt 
commerce de détail s’est maintenu. L’indice des conditions économiques, qui avait avane 
considérablement en 1932, a continué ses progrés les trois derniéres années, 


Bureau FEDERAL DE LA STATISTIQUE, 21 mars, 1936. 
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PUBLICATIONS ISSUED BY THE DOMINION BUREAU OF STATISTICS 


1. ANNUAL OR SPECIAL REPORTS ISSUED DURING THE MONTH ENDED 
16, 1986 


Administration.—Canada 1936 oie francaise )}—manuel officiel des conditions presentes et des progres 
recents. 205 p. illus. map. 25 cents 


fepulation.— Third annual report of sgn institutions, 1934 (Eng. and Fr.) 60 p. 


—Agricultural Products.—Seventh census of Canada, 1931, ee Brunswick, census of 

iculture, 104 + 65 p. shart . and Fr.) 25 cents Manitoba, census of agriculture, 112 + 67 p. 

F Fr.) 25 cents. (, report on the farm values for the year 1935), 2 p. Survey 

try, December, 1935, 8 p. Stocks and rs of unmanufactured tobacco 

uarter ending December 31, 1935, 7 p. (Eng. and Fr.). Animal Products Statistics.— 

s and fur dressing industries, Canada, 1934, 30 p. Statistics of dairy factories, 1934 (Eng. 

and Fr.) 104 p. illus., 25 —_. Forest Products.—Preliminary report on the lumber industry in 
Canada, 1934, 17 p. (Eng. and Fr.). 


tanufactures.—Geographical distribution of the manufacturing industries of Canada, 1933, 68 p. 
Textiles.— Report on the hosiery, knitted goods and iebeie o oove and mitten industries i 7 Carats. 

1934, 36 p. Fores Products.—The printing and publishing industry in Canada, po 5 Be 
and Fr.). C and Allied Products.—Sulphuric acid, 1935, 1p. The natural gas 
Canada, 1934, 10 p. Petroleum and natural gas uction in Canada, December 1935, gas indust 
sales in Canada, 1935, 3 p. Iren and Steel ufactures.—Cream separators, 1935, 1 -" 
miscellaneous iron and steel industry, 1934, 7 p. Lawn mowers, 1935, 1 p. The boilers, tanks a 
engines industry in Canada, 1934, 13 p. Non-Metallic Minerais.—The miscellaneous non-metallic 
mineral products industry, 1934,7 p. Final summary statistics, 1934,3 p. Electrical Industries.— 
Incandescent electric lamps, 1935, 1 p. 


Isternal Trade.—Trade of Canada, fiscal year ended March 31, 1935, 869 p. (Eng. and Fr.) $3. 


Internal Trade.—Current trends in wholesale trade (Feb. 1936) 2p. Price movements in other countries, 
the fourth quarter of 1935, 13 p. Seventh census of Canada, 1931, census of merchandising and service 
establishments, wholesale trade, Quebec (Eng. and Fr.) 25 + 99 p. 25 cents. 


transportation, Communications and Public Utilities.—Tclephone statistics for 1934, 26p. Central 
electric stations in Canada, 1934, 35 p. 


Justice. —59th annual report of statistics of criminal and other offences for the year ended September 30, 
1934: offences by adults; juvenile delinquency; court proceedings; police statistics; prison statistics; 
pardons and commutations. 18 + 174 p. (Eng. and Fr.), 50 cents. 


2. PUBLICATIONS REGULARLY ISSUED BY THE WEEK, MONTH OR QUARTER. 
tally Bulletins.—The daily bulletin—$1.50 per year. 


Weekly Bulletins.—Canadian grain statistics. Carloadi of revenue freight. Investors’ indexes of 
security prices. Index number of 20 mining stocks. The weekly bulletin—$1.00 per year. Weekly 
index ea of wholesale prices. 


Weathly Bulletins.— Agricultural statistics. The wheat situation: review; statistical supplement—$1.00 
per year. Canadian milling statistics. Cold storage holdings. Preliminary summary of price move- 
ments. Production of—(a) Flour. (b) Sugar. (c) Boots and shoes. obi 
and steel. (f) Coal and coke. (g) Leading manera products. i 

) Cement. (k) Cla ee (m) Feldspar. °) Gypsum. 
») Lead. @* Lime. "% ickel. (t) Petroleum. (u) Salt. ©) jilver. (w) 
inc. (x) Concentrated milk products. (y) Creamery butter. igid insulati industry. 
Building permits. Summary of the trade of Canada current month and 12 months. Summary of 
Canada’ . domestic cxports. Summary of Canada’s imports. Asbestos trade. Farm implements 
and machinery. Footwear trade. Exports: Fertilizers, Grain and flour; Hides and skins; ber; 
Meats, lard and sausage casings; Milk, milk products and cage: Non-ferrous ores and smelter products; 
Paints and varnishes; Petroleam and its ts products; bi Vogetble bes and fittings; Pulpwood, wood pulp 
Rubber and insulated’ wite and cable; Gotlee and ta oils; 5. aales (of iron). vs Dereees 


smelter products; Paint and vasaiinas: pulp and paper; Petroleum and its products; 
Pipes, tubes and fittings; Rubber; oem sheet metal products; rators; Vegetable oils, 
Vehicles (of iron). Canada’s monthly trade trends. Canada’s monthly trade trends with Empire 
countries. Canada’s monthly trade trends with foreign countries. Railway operating statistics. 
Traffic of Canadian railways. Canal statistics. Output of central electric stations in Canada. Prices 
and price indexes. Automobile financing. Bank deb Changes in the value of retail sales. Com- 
mercial failures. The employment situation as reported by employers. New motor vehicle sales. 
Outstanding facts and figures gathered from reports, ctaneeneie, bulletins and radio broadcasts. 
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